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Grant Thornton LLP

Suite 1600, Grant Thornton Place
333 Seymour Street

Vancouver, BC

V6B 0A4

To the Board of Directors of PI Financial (US) Cotp. Hggg gg;ggé;

www.GrantThornton.ca
In accordance with Rule 17a-5(¢)(4) under the Securities Exchange Act of 1934, we have performed
the procedures enumerated below with respect to the accompanying Schedule of Assessment and
Payments to the Securities Investor Protection Cotporation (“SIPC”) for the year ended March 31,
2011, which were agreed to by PI Financial (US) Corp. (the “Company”) and the US Securities and
Exchange Commission, Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you
and the other specified parties in evaluating the Company’s compliance with the applicable
instructions of the General Assessment Reconciliation (Form SIPC-7). The Company’s
management is responsible for the Company’s compliance with those requirements.

This agreed-upon procedures engagement was conducted in accordance with attestation standards
established by the American Institute of Certified Public Accountants. The sufficiency of these
procedures is solely the responsibility of those parties specified in this report. Consequently, we
make no representation regarding the sufficiency of the procedures desctibed below either for the
putpose for which this report has been requested or for any other purpose. The procedures we
petformed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries, noting no differences.

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended March 31,
2011, as applicable, with the amounts tepotted in Form SIPC-7 for year period from April 1,
2010 to March 31, 2011 noting no differences.

3. Compared any adjustments teported in Form SIPC-7 with suppotting schedules and working
papets, noting no differences.

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments, noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance. Accordingly, we do not exptess such an opinion. Had we
performed additional procedures, other matters might have come to our attention that would have

been reported to you.

This repott is intended solely for the information and use of the specified patties listed above and is
not intended to be and should not be used by anyone other than these specified patties.

g‘wm LLP

Vancouvet, Canada

May 25, 2011 Chartered accountants

Audit « Tax « Advisory
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For the fiscal year eﬁded March 3,1 201l
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

- “O-Box -92185-Washington;"D:C--20090~ A1

' siPe-7

1 (83-REV 7/10)

1. Name of Membef, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends ior

" purposes of the audit requirement of SEC Rule 17a-5:

‘ 065995 FINRA MAR Note: If any of the information shown on the mailing label

Pl FINANCIAL (US) GORP
1900-666 BURRARD STREET
VANCOUVER VBT 3N1

requires correction, please e=mail any corrections to
form@sipc.org and so indicate on the form flled_

CANADA Name and telephone‘numbe'r'of-person to contact
Tespecting this form.
I D. Andrew Murray (604) 664-3665
2. A. General Assessmen! (item 2¢ from page 2) ' : R 4’9?.‘9
B. Less payment made with SIPC-6 filed (exciude interest) ( 2,004
Oct 22nd, 2010
Date Paid _
C. Less prior overpayment applied IR
D. Assessmeni balance due or (overpayment)
E. Interest computed on late paymeni (see instruction E} for______ days at 20% per annum
F. Total assessment batance and interest due {or overpayment carried forward) $ 2,925
G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC 5
Total (must be same as F above) $ 2,925
H. Overpayment carried forward $( )

: 3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

' The SIPC member submitting this form and the

- person by whom it is executed represent thereby PI Financdial (US) Co'r.p.

" that all information contained herein is true, correci AN : i : ,
* and compiele. \i\ { { Oqrporation, Parinership or oiner organizahion)
: N

: , M’\ \\ {Authoized Sig\n(njre)

. Dated the !\Q day of ': KY\\CRNI 20 Y ’\ . Chief Financial Officer

, ] v " (Title)

" This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form

for a period of not less than 6 years, the latest 2 years in an easily accessibie place.

E Dates:

% Postmarked Received Reviewed

== Calculations Documentation
o=

¢ Exceptions:

=

)

Disposition of exceptions:

Forward Copy



AND GENERAL ASSESSMENT

bemnnmg

= . _ DETER IATION OF “SIPC NET OPERATI  REVENUES" ..

Amounts lorptgiimia' pﬂrg%

and ending March 31 20l
Eliminate cents

Item No.

2a. Total revenue (FOCUS Line 12/Part 1A Line 9. Code 4030) I $ 2,136,005

2b. Additions:
(1) Total revenues from the securities business of ‘subsidianies {excep! foreign subsidiaries) and
predecessors not inciuded above

{2) Net loss from principal ransactions in securities in trading accounts

{3 Net loss from principal transactions in commodilies in trading accounis

{4: Interest and dividend expens“ deducled in deiermining iem 2a
{5 Netioss [rom management of or parlicipation in the underwr imng or distribution of securities
{6; Expenses olher than advertising. printing. regisiration fees and legai.iees deducled in deternining n

DfOfII from manaﬂem@m of or pariic mdll()ﬂ inounderwri llf](l or distribution of securiies,

{71 Netioss from securities in investmen! accounis.

Total additions

Z¢. Dedutony.
(1) Revenues from the distribution of shares of a reqisiered ourw end mthmnm company or ynii
mnvestment trust, from the sale of variable annuriies. irom the business o insurance. irom invesiment
advisory services sendered 1o registerad investment (.L‘P‘Ddﬁh § Of INSYrance company separate

accounts, and from transactions in security fuiures products.

{2} Revenues from commodily transaciions.

(3} Commissions, floor brokerage and clearance paid 1o other SIPC members in connection with
securities fransactions.

(4] Reimbursements for postage in connection with proxy solicitation.

(5} Net gain from securities in investment accounts.

(6) 100% of commissions and markups earned from transactions in (i) certificates of deposit and
(ii} Trﬂasury bills, bankers acceptances or commercial paper that malure nine months or tess
from issuance date

(7} Direct expenses ol printing.advertising and legal fees incurred in conneciion with other revenue

related to the securities business {revenue defined by Section T6{9)(L) of the Act).

(8) Other revenue not relaied either directly os indirectly {0 the securities business.
(See Instruction C):
foreign exchange gain on ‘translation of financial 164

statements - from CDN $ to US $ » 566
(9) (i) Total interest and dividend expense (FOCUS Line 22/PART IIA Line 13,
Code 4075 plus line 2b(4) above) bui not in excess
of totai interest and dividend income. $
(i) 40% of margin interest earned on customers securities

accounts (40% of FOCUS line 5. Code 3960). $

Enter the greater of line (i} or (i}

Total deductions 164,566
2d. SIPC Net Operating Revenues $ 1,971,439
2¢. General Assessment @ .0025 $ 4,929

(1o page

1, line 2.A)



